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ANNUAL MEETING. Stockholders of the Company are 
invited to attend the annual meeting which is to be held 
in the headquarters office of the Company at 5050 
Edgewood Court, Jacksonville, Florida, at 9:00 A.M. 
Eastern Daylight Time, on Friday, October 6, 1972. 
Notice of the meeting, proxy and proxy statement are 
being mailed to stockholders of record at the close of 
business on August 28. 1972. 
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FISCAL YEAR ENDED 
JUNE 24. 1972 JUNE 26, 1971 



DURING THE FISCAL YEAR 

SALES .. $1,833,571,906 

Per share (1). $ 139 

% Increase . . 13.94 % 

NET EARNINGS . $ 39,163,903 

Per share — primary (1). $ 2.97 

% to sales . 2,14 % 

DIVIDENDS PAID ON COMMON STOCK . $ 14,643,300 

Per share . _$_ 

(Present annual rate $1.80) 

EXPENDITURES FOR PLANT AND EQUIPMENT . $ 36,824,779 

DEPRECIATION AND AMORTIZATION . $ 18,694,851 


AT THE YEAR-END 

WORKING CAPITAL . $ 119,300,079 

RATIO OF CURRENT ASSETS TO CURRENT LIABILITIES . 2.77 to 1,00 

STOCKHOLDERS’ EQUITY . $ 198,623,451 


NUMBER OF SHARES: 

Issued . 12,881,072 

In treasury . 57,773 

Net outstanding . 12,823,299 

By Class: 

Common . 8,552,443 

Class B . 4,270,856 

Total . 12,823,299 

NUMBER OF STORES IN OPERATION: 

Retail . 877 

Wholesale . 6 


(!) Based on the weighted average of common stock and Class B common stock out¬ 
standing during each year, after increasing the number _ of shares of common stock to 
give effect to the assumption that all shares of Class B common stock had been 
converted at the conversion ratio in effect during each year. 


33,647,713 

2.60 

2.09 % 


13,893,081 

1.68 


26,257,208 

15,985,145 


103,764,860 
2.82 to 1.00 
165,915,840 


12,877,937 

254,675 

12,623,262 


8,328,342 

4,294,920 

12,623,262 


844 
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report to shareholders 



ANOTHER YEAR OF GROWTH 
New Sales Record 

Sales for year ended June 24, 1972 
reached $1,833,571,906 (up 13,9% 
from $1,609,264,604 last year).- 
This was our 38th consecutive year 
of sales increase. 

Sales volume rose 80% in the last 
5 years while the number of stores 
increased 22%. 

Record High Earnings 

Net earnings totaled $39,163,903 
(16.4% above last year's $33,647,- 
713). 

Primary earnings per share — 
$2.97 vs. $2.60 last year (164 of 
the increase came from the in¬ 
vestment tax credit). 

29th Consecutive Dividend In¬ 
crease 

Monthly cash dividends were 
raised from 14y 2 4to 154 per share, 
beginning July 31, 1972. 

New annual rate $1.80, up 6<f from 
$1.74 last year. 

1972 dividend payments equaled 
37.4% of net earnings and 24.9% 
of cash flow. 

Working Capital 

At June 24, 1972 working capital 
was $119.3 million vs. $103.8 mil¬ 
lion a year ago. 

Ratio of current assets to current 
liabilities — 2.77 to 1. 

New and Remodeled Stores 

We opened 74 new stores (a new 
high), closed 41, and had 877 
stores in operation June 24, 1972. 
Typical new stores are more than 
20,000 square feet in area. 

57 stores were completely remod¬ 
eled — 28 of these were enlarged 
in size. 


Distribution Centers 

Construction of an additional dis¬ 
tribution center was started at 
Pompano Beach, Florida, to serve 
stores located on the lower Florida 
east coast. 

Additions to warehouses in New 
Orleans, Greenville and Louisville 
were completed during the year. 

Manufacturing Facility 

A new meat processing plant in 
Madison, Florida, with capacity to 
serve all divisions, started opera¬ 
tions during the year. Raw mate¬ 
rials are purchased from outside 
suppliers, with no slaughtering to 
be done. 

5th Stock Split Since 1945 

One 1945 share will have become 
81 shares, if stockholders at An¬ 
nual Meeting October 6th approve 
increase in authorized shares ne¬ 
cessary for 3-for-2 stock split pro¬ 
posed July 6, 1972. 

Dividend rate after split would 
become 10<J monthly or $1.20 an¬ 
nually (equivalent to present $1.80 
annual rate). 

More WD Employees Become 
Capitalists 

An employee stock offering during 
April 1972 brought the number of 
employee stockholders to 9,810— 
49% of full-time personnel; 224,- 
797 shares were purchased under 
the April offering and a prior fiscal 
year offering consummated in 
fiscal 1972. 

Budget for New Year 

Fiscal 1973 budget provides for 
77 new stores — 69 new stores are 
already under construction. 

Our program of updating existing 
stores will be continued. 


Outlook for 1973 

Price competition is intense, and 
may have some effect on operat¬ 
ing results. Sales volume is our 
franchise to do business and we 
intend to protect our market 
position. 

A determined effort to lower oper¬ 
ating costs and increase produc¬ 
tivity in all departments is under 
way, to assure that earnings 
growth will continue. Reports to 
date in the new year indicate these 
efforts are paying off. 

Personnel 

We report with deep regret the 
death on April 4, 1972 of Robert 
Clyde Rigdon, Vice President and 
Regional Director for the Green¬ 
ville and Raleigh Divisions. Mr. 
Rigdon was a great innovator and 
made many invaluable contribu¬ 
tions during his 44 years' service 
with the Company. 

Appreciation 

It took a lot of hard-working dili¬ 
gent Winn-Dixie people to net 
$39.2 million after providing for 
Federal, state and local taxes of 
$50.4 million (including $1.1 million 
for the new Florida corporation 
tax). We are sincerely grateful to 
these fine people for their efforts. 


U .u « 8 : ,„ l;: . . 

^iu a. Ca —^ 
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The cost of feeding a family 
is uppermost in everyone's mind 
today. A major concern of every 
housewife is her food budget. 
Unfortunately, there are 
commonly held misconceptions 
about food prices and, 
particularly, food profits. 

The fact is, you actually spend 
LESS from each after-tax dollar 
for food today (about 16 cents) 
than your mother did 25 years 
ago (26 cents). This is the lowest 
percent of family income needed 
for food of any nation, Canada 
20c, Western Europe and Japan 
37-39c, Russia 53c, India 60c, 
to name only a few. 

One of the reasons it takes 
a smaller percentage of your 
income for food is efficient 
food distribution ... 
getting the food from the farm 
to your table. Recent innovation 
in warehouse to store deliveries, 
store backroom price marking 
and merchandise handling plus 
new electronic ordering systems 
are but a few of the cost 
reducing methods instituted at 
Winn-Dixie. 

Low profit margins also 
contribute toward making food 
more of a bargain today. In fact, 
if you give your son 25c to take 
your $10.00 food order from your 
car to your home, he netted more 
from your shopping trip than 
Winn-Dixie. 
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BILLIONS 
OF DOLLARS 

Source: U. S. Department of Commerce 



CANADA WESTERN INDIA JAPAN RUSSIA 


EUROPE 

We have the most efficient food 
distribution system on earth with less of 
our disposable income necessary for 
our food needs. 



Food expenditures for home use have 
increased less than earned income. 


854 

COST OF RESALE 
MERCHANDISE. SUPPLIES, 
SERVICES, ETC. 


In an effort to correct the 
misconception some consumers have 
about excessive food chain profit we 
frequently print this chart 
on our shopping bags. 



OUR NET PROFIT 
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statement or consolidated earnings 


YEAR ENDED JUNE 24, 1972 

with comparative figures hr year ended June 26, 1971 1972 

Net sales . $1,833,571,906 

Cost of sales, including warehousing and delivery 
expenses . 1,468,098,374 

Gross profit on sales. 365,473,532 

Operating and administrative expenses . 306,110,241 

Operating income. 59,363,291 

Cash discounts and sundry earnings (net) . 13,214,021 

72,577,312 


Interest: 

Interest on long-term debt 

(including amortization of debt expenses) . 364,778 

Other interest . 48,631 

Total interest. 413,409 

Earnings before Federal income taxes . 72,163,903 

Federal income taxes (notes 1 and 3). 33,000,000 

Net earnings . $ 39,163,903 

Per share of Common Stock (note 4): 

Primary earnings per share (a) . $ 2.97 

Fully diluted earnings per share (b) . 2.61 


(a) Based on the weighted average of common stock and Class B common stock out¬ 
standing during each year, after increasing the number of shares of common stock to 
give effect to the assumption that ail shares of Class B common stock had been 
converted at the conversion ratio in effect during each year. 

(b) Based on the assumption that all Class B common stock was converted at the begin¬ 
ning of each year, using the maximum conversion ratio of 1.540 for each year. 


See accompanying notes to consolidated financial statements. 


1971 

1,609,264,604 

1,286,163,702 

323,100,902 

263,758,595 

59,342,307 

9,563,986 

68,906,293 


158,110 

300,470 

458,580 

68.447.713 

34,800,000 

33.647.713 

2.60 

2.24 
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consolidated balance sheet 


JUNE 24, 1972 

with comparative figures as of lune 26, 1971 


ASSETS 

CURRENT ASSETS: 

Cash, including certificates of deposit . 

Marketable securities, at cost plus accrued interest, 

which approximates market . 

Receivables, less allowance for doubtful items of 

$116,638 (note 5) . 

Inventories, stated substantially at the lower of cost 

(first-in, first-out) or replacement market. 

Prepaid expenses . 

Total current assets . 

INVESTMENTS AND OTHER ASSETS: 

Investment in and advances to foreign subsidiary not consolidated (note 1) .... 

Cash surrender value of life insurance (face amount, $4,200,000). 

Deposits and sundry assets. 

Total investments and other assets. 

PLANT AND EQUIPMENT, at cost (note 1): 

Land . 

Buildings . 

Furniture, fixtures, machinery and equipment. 

Transportation equipment . 

Improvements to leased premises. 

Construction in progress. 

Less accumulated depreciation and amortization . 

Net plant and equipment . 

INTANGIBLES AND DEFERRED CHARGES: 

Leaseholds, at cost less amortization of $4,440,353 .. 

Unamortized debt expense . 

Total intangibles and deferred charges . 


1972 


$ 20,178,990 
31,245,244 
6,009,180 

124,529,989 

4,580,011 

186,543,414 


1,374,441 

1,164,159 

913,356 

3,451,956, 


31,457 

1,549,478 

139,336,242 

20,420,882 

23,347,540 


184,685,599 

101,510,974 

83,174,625 


246,767 

136,024 

382,791 

$273,552,786 


1971 


22,417,449 

16,820,402 

4,774,968 

113,000,862 

3,762,990 

160,776,671 


1,280,000 
1,062,496 
2,145,392 
4,487,888 


8,500 

366,584 

113,627,229 

16,997,615 

20,894,374 

2,358,993 

154,253,295 

89,667,477 

64,585,818 


705,643 

131,631 

837,274 

230,687,651 


See accompanying notes to consolidated financial statements. 
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LIABILITIES AND STOCKHOLDERS’ EQUITY 1972 

CURRENT LIABILITIES: 

Accounts payable, including $602,000 of current instalments 

on long-term debt. $ 44,026,983 

Accrued expenses . 18,048,710 

Federal income taxes (notes 1 and 3) . 5,167,642 

Total current liabilities. 67,243,335 

LONG-TERM DEBT, less current instalments: 

Sinking fund debentures: 

3%% series, due 1974 . • 900,000 

3%% series, due 1976 (payable $400,000 annually 1974 and 1975, 

with a final maturity of $1,300,000). 2,100,000 

Total sinking fund debentures . 3,000,000 

Obligation under instalment purchase trust agreement (note 2) . 3,135,000 

Total long-term debt. 6,135,000 


Reserve for self-insurance . 1,551,000 


STOCKHOLDERS' EQUITY: 
Capital stock (notes 4, 5 and 9): 


Common stock, $1 par value per share. Authorized 19,886,925 shares; 

issued 8,610,216 (8,583,017 in 1971) . 8,610,216 

Class B common stock (accumulating convertible), $1 par value per share. 

Authorized 5,861,781 shares; issued 4,270,856 (4,294,920 in 1971). 4,270,856 

Total capital stock . 12,881,072 

Capital in excess of par value of capital stock. 6,363,858 

Retained earnings (note 6) . 180,311,552 

199,556,482 

Less cost of common stock reacquired for stock option incentive plans, 
employees’ stock purchase plan, or for other corporate purposes, 

57,773 shares (254,675 shares in 1971) . 933,031 

Total stockholders' equity. 198,623,451 

Commitments (note 8) 


$273,552,786 


1971 


36,314,008 

15,620,423 

5,077,380 

57,011,811 


1,300,000 

2,500,000 

3,800,000 

3,270,000 

7,070,000 

690,000 


8,583,017 

4,294,920 
12,877,937 
4,072,579 
155,790,949 
172,741,465 


6,825,625 

165,915,840 

230,687,651 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 
























statement of 

consolidated stockholders'equity 


YEAR ENDED JUNE 24, 1972 

with comparative figures for year ended June 26, J 977 

CAPITAL STOCK (notes 4, 5 and 9): 

Common stock: 

Beginning of year . 

Add—par value of shares issued in exchange for Class B common stock ... 

End of year . 

Class B common stock: 

Beginning of year . 

Deduct—par value of shares exchanged for shares of common stock. 

End of year . 

CAPITAL IN EXCESS OF PAR VALUE OF CAPITAL STOCK: 

Beginning of year . 

Add—excess of net proceeds over cost of reacquired shares sold under 
stock plans . 

Deduct: 

Excess of cost of reacquired common stock over net proceeds of sales 

under stock plans . 

Excess of par value of common shares issued upon conversion 

of 24,064 shares (156,513 in 1971) of Class B common stock. 

End of year . 

RETAINED EARNINGS: 

Beginning of year. 

Net earnings . 

Cash dividends on common stock, $1.74 per share 

($1.68 per share in 1971). 

End of year . 

COST OF COMMON STOCK REACQUIRED: 

Beginning of year 254,675 shares (222,960 shares in 1971). 

Add—cost of 29,495 shares reacquired during year 
(32,495 shares in 1971) . 

Deduct—cost of 226,397 shares issued under stock plans 

(780 shares in 1971) . 

End of year 57,773 shares (254,675 shares in 1971). 

TOTAL STOCKHOLDERS' EQUITY. 

See accompanying notes to consolidated financial statements. 


1972 1971 


$ 8,583,017 
27,199 
8,610,216 

4,294,920 

24,064 

4,270,856 

4,072,579 

2,294,414 

6,366,993 


6,363,858 

155,790,949 

39,163,903 

194,954,852 

14,643,300 

180,311,552 

6,825,625 

1,206,320 

8,031,945 

7,098,914 

933,031 

$198,623,451 


8.412.889 
170,128 

8,583,017 

4,451,433 

156,513 

4,294,920 

4,093,156 

4,093,156 

6,962 

13,615 

4,072,579 

136,036,317 

33,647,713 

169,684,030 

13,893,081 

155,790,949 

5.569.889 

1,278,557 

6,848,446 

22,821 

6,825,625 

165,915,840 
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consolidated statement of 
changes in finance position 


YEAR ENDED JUNE 24, 1972 

with comparative figures for year ended June 26 ,1971 1972 

SOURCE OF FUNDS: 

Operations: 

Net earnings . $ 39,163,903 

Charges to earnings which do not require disbursement of funds: 

Depreciation and amortization of plant, equipment and leaseholds 

(note 1) . 18,694,851 

Amortization of debt expense . 22,588 

Increase in reserve for self-insurance . 861,000 

Total funds provided by operations. 58,742,342 

Proceeds from instalment purchase trust agreement . — 

Proceeds of sales under stock option and stock purchase plans. 9,393,326 

Decrease in other assets . 1,130,373 


$ 69,266,041 


APPLICATION OF FUNDS: 

Cash dividends . $ 14,643,300 

Expenditures for plant and equipment (net). 36,824,779 

Investment in and advances to foreign subsidiary not consolidated . 94,441 

Purchase of common stock. 1,206,320 

Increase in other assets. — 

Increase in deferred debt expense. 26,982 

Reduction of long-term debt. 935,000 

Increase in working capital. 15,535,219 


$ 69,266,041 


Increase June 24, 


CHANGES IN WORKING CAPITAL: 

(Decrease) 

1972 

Increase (decrease) in current assets: 

Cash, including certificates of deposit. 

Marketable securities . 

Receivables . 

Inventories . 

Prepaid expenses . 

. $(2,238,459) 

. 14,424,842 

. 1,234,212 

. 11,529,127 

. 817,021 

20,178,990 

31,245,244 

6,009,180 

124,529,989 

4,580,011 


25,766,743 

186,543,414 

Increase in current liabilities: 

Accounts payable . 

Accrued expenses ... 

Federal income taxes . 

. 7,712,975 

. 2,428,287 

. 90,262 

44,026,983 

18,048,710 

5,167,642 


10,231,524 

67,243,335 

Increase in working capital . 

. $15,535,219 

119,300,079 


See accompanying notes to consolidated financial statements. 


1971 


33,647,713 


15,985,145 

10,632 

690,000 

50,333,490 

3,400,000 

15,859 


53,749,349 


13,893,081 

26,257,208 

129,855 

1,278,557 

1,630,200 

101,994 

530,000 

9,928,454 

53,749,349 


June 26, 
1971 


22,417,449 

16,820,402 

4,774,968 

113,000,862 

3,762,990 

160,776,671 


36,314,008 

15,620,423 

5,077,380 

57,011,811 


103,764,860 
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1. ACCOUNTING POLICIES: 

a) Basis of Consolidation: 

The consolidated financial statements include the accounts 
of Winn-Dixie Stores, Inc., (the Company) and its domestic 
subsidiaries, all wholly owned. 

The investment in and advances to the Company’s wholly 
owned foreign subsidiary is stated substantially at cost. The 
parent company's equity in the earnings of such subsidiary 
for the year ended June 24, 1972, after provision for applicable 
United States income taxes, was approximately $221,000. 
Such earnings are not reflected in the parent company’s 
financial statements until such time as the earnings are 
remitted to the Company. 

b) Depreciation and Amortization: 

Depreciation of plant and equipment is provided principally 
by the sum-of-the-years-digits method. Amortization of im¬ 
provements to leased premises is provided by the straight- 
line method over the periods of the respective leases or the 
estimated useful lives of the improvements, whichever is less. 

c) Investment Tax Credit: 

Investment tax credits of $2,174,239 in 1972 and $68,812 in 
1971 have been applied as reductions of Federal income tax 
expense for such years. 

2. OBLIGATION UNDER INSTALMENT PURCHASE TRUST 
AGREEMENT: 

During 1971, the Company entered into an instalment pur¬ 
chase trust agreement, the proceeds of which were used to 
construct a meat processing plant. The payments under the 
agreement are payable to a trustee and are equivalent to re¬ 
quired principal reductions and interest on industrial revenue 
bonds issued by a municipality in connection with the trans¬ 
action. The principal payment due in fiscal 1973 ($135,000) is 
included in accounts payable in the accompanying balance 
sheet. 

The Company has guaranteed repayment of the bonds, which 
mature annually in varying principal amounts through 1991. 
The interest rates vary from 6% to 7.75% depending upon 
maturity. 

3. FEDERAL INCOME TAXES: 

The Federal income tax returns of the Company for the years 
1970 and 1971 are currently under examination by the Internal 
Revenue Service. The Company believes that assessments 
of additional taxes, if any, will not be material. 

4. CAPITAL STOCK: 

Each share of Class B common stock is convertible into 1.135 
shares of common stock through December 31, 1972, and 


thereafter at conversion ratios as follows: 


If converted during 
the twelve month 
period beginning 
January 1 

1973 . 

1974 . 

1975 . 

1976 . 

1977 . 

1978 . 

1979 . 

1980 . 

1981 . 


Number of shares 
of common stock 
to be received 
upon conversion 
of one share of 
Class B stock 


.1.225 
.1.270 
.1.315 
. 1.360 
.1.405 
.1.450 
. 1.495 
.1.540 


The Class B shareholders have the same voting rights as the 
common shareholders, but are not entitled to receive cash 
dividends. 

Holders of Class B shares would have to forego cash divi¬ 
dends through 1980 in order to reach the maximum conversion 
ratio of 1.540 used in calculating fully diluted earnings per 
share. No consideration has been given for possible increased 
earnings resulting from the use of additional cash available 
due to the non-payment of cash dividends on the Class B 
stock. 

See note (9) pertaining to a proposed stock split. 

5. STOCK OPTIONS AND STOCK PURCHASE PLAN: 

The Company has in effect a qualified stock option plan under 
which stock options may be granted to employees, other than 
those who were directors on or before October 2, 1964, at an 
option price of at least 100% of fair market value at date of 
grant. 

At June 24, 1972, options to purchase 11,700 shares were 
outstanding at an option price of $34,375 per share (aggre¬ 
gating $402,188) and 34,600 shares of common stock remain 
available for future grants. 

Included in receivables at June 24, 1972, is $4,064,053 
($1,903,546 at June 26, 1971) which represents the unpaid 
balances on employees' notes taken in consideration for the 
sale of shares under the Company’s stock purchase plan. At 
June 24, 1972, there remained 61,024 shares of common stock 
available for sale under this plan. 

6. RESTRICTIONS ON DIVIDENDS: 

The indentures relating to the sinking fund debentures impose 
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restrictions as to cash dividends on the common stock of the 
parent company and other distributions to stockholders beyond 
stated limits. Under the most restrictive provisions, which are 
contained in the indenture relating to the 3%% series, due 
1976, retained earnings so restricted at June 24, 1972 were 
$10,068,762. 

7. EMPLOYEES’ PROFIT SHARING PROGRAM: 

The Company has in effect a non-contributory trusteed profit 
sharing program for eligible employees, which may be 
amended or terminated at any time. No past service benefits 
are provided under the program. Charges to income for con¬ 
tributions amounted to $5,593,631 in 1972 and $4,834,544 in 
1971. 

8. COMMITMENTS: 

At June 24, 1972, 1,035 leases were in effect on store locations 
and other properties. Substantially all these leases will expire 
during the next 20 years; in the normal course of business, 
however, it is expected that leases will be renewed or replaced 
by leases on other properties. Rent expense on long-term 
leases for 1972 totaled $26,061,991 including, where appli¬ 
cable, real estate taxes, other expenses and additional amounts 
based on percentages of sales. Certain of the premises oc¬ 
cupied are leased from companies owned by the controlling 
stockholders. Scheduled minimum rentals and lease expira¬ 
tions of leases in force at June 24, 1972 are as follows: 


Fiscal years 
ending 

Number of leases 
expiring during 
each period 

Total aggregate 
minimum rentals 
during these years 

1973-1977 

406 

$120,747,857 

1978-1982 

241 

88,583,768 

1983-1987 

181 

59,356,308 

1988-1992 

154 

34,803,262 

Thereafter 

53 

4,853,779 


1,035 

$308,344,974 


I ’eat Mahwick. Mitcheli. <S: Co 



-JACKSONVILLE. l'l.OUIDA UUUO-I 


The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc.: 


We have examined the consolidated 
balance sheet of Winn-Dixie Stores, Inc. and 
subsidiaries as of June 24, 1972 and the re¬ 
lated statements of earnings, stockholders' 
equity and changes in financial position for 
the year then ended. Our examination was 
made in accordance with generally accepted 
auditing standards, and accordingly included 
such tests of the accounting records and such 
other auditing procedures as we considered 
necessary in the circumstances. 

In our opinion, such financial 
statements present fairly the financial po¬ 
sition of Winn-Dixie Stores, Inc. and sub¬ 
sidiaries at June 24, 1972, and the results 
of their operations, and the changes in their 
stockholders' equity and financial position 
for the year then ended, in conformity with 
generally accepted accounting principles 
applied on a basis consistent with that of the 
preceding year. 

'PjLoCfc' , fh oAu) jdl 

August 16, 1972 


Contractual obligations for construction and purchase of 
plant and equipment at June 24. 1972 amounted to approxi¬ 
mately $3,200,000. 

9. SUBSEQUENT EVENT: 

The Board of Directors of the Company has approved a 
3-for-2 stock split to be accounted for as a stock dividend. 
Stockholders' approval of an amendment to the Company's 
charter authorizing ari additional 3,750,000 shares of com¬ 
mon stock and 545,000 shares of Class B common stock is 
necessary to implement such split. 
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ten year summary 

M ' 




1972 

1971 

1970 

1969 

1968 

1967(2) 

1966 

SALES 









Net sales 

$1,833,572 

1,609,265 

1,418,916 

1,249,996 

1,082,106 

1,020,334 

. 982,459 

% increase 


13.94% 

13.42% 

13.51% 

15.52% 

6.05% 

3.86% 

7.33% 

Average annual sales per store 

$ 

2,116 

1,936 

1,757 

1,610 

1,459 

1,404 

1,425 

EARNINGS 









Net earnings 

$ 

39,164 

33,648 

27,615 

26,506 

24,463 

23,477 

24,833 

Per share—primary 

$ 

2.97 

2.60 

2.18 

2.11 

1.95 

1.87 

1.97 

% to sales 


2.14% 

2.09% 

1.95% 

2.12% 

2.26% 

2.30% 

2.53% 

Return on average equity 


21.49% 

21.48% 

19.74% 

20.90% 

20.62% 

20.59% 

23.09% 

Reinvested in business 

$ 

24,521 

19,755 

14,502 

10,436 

5,621 

5,352 

8,180 

DIVIDENDS 









Dividends paid 

$ 

14,643 

13,893 

13,113 

16,070 

18,842 

18,125 

16,653 

Per share (present rate $1.80) 

$ 

1.74 

1.68 

1.62 

1.56 

1.50 

1.44 

1.32 

% of net earnings 


37.39% 

41.29% 

47.49% 

60.63% 

77.02% 

77.20% 

67.06% 

TAXES—FEDERAL, 

STATE AND LOCAL 









Taxes paid 

$ 

50,397 

49,155 

42,588 

37,667 

32,525 

30,461 

30,108 

Per share 

$ 

3.82 

3.80 

3.37 

3.00 

2.59 

2.42 

2.38 

OTHER DATA 









Expenditures for plant and 









equipment 

$ 

36,825 

26,257 

20,774 

16,575 

12,106 

9,748 

14,014 

Depreciation and amortization 

$ 

18,695 

15,985 

13,215 

11,575 

11,290 

10,649 

9,877 

Working capital 

Ratio of current assets to 

$ 

119,300 

103,765 

93,836 

86,838 

81,892 

77,977 

74,961 

current liabilities 


2.77 

2.82 

2.89 

2.72 

3.17 

3.29 

3.53 

Shares outstanding at end 









of year (thousands) 


12,823(1) 

12,623(1) 

12,641(1) 

12,597(1) 

12,569 

12,581 

12,620 

Stores in operation at year end 


877 

844 

816 

794 

746 

721 

696 


Notes: 

(1) Common and Class B combined. 

(2) 53 weeks. 

(Dollars in thousands except per share figures. All per share figures based on shares outstanding June 24, 1972 and prior, 
without consideration of proposed stock split.) 
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board of directors 

16 


Left to Right 
A. D. Davis, 

Vice Chairman 
Bert L. Thomas, 

President 
Tine W. Davis, 

Senior Vice President 
(Montgomery) 

Joe A. Adams, 

Executive Vice President 
James E. Davis, 

Chairman 
Mills B. Lane, Jr., 

Vice Chairman, 

The Citizens and 
Southern National Bank, 
Atlanta 

George A. Smathers, 
Partner, 

Smathers & Merrigan, 
Attorneys-at-Law, 
Washington, D.C. 

M. Austin Davis, 

Miami 

Ben Hill Griffin, Jr., 
President, 

Ben Hill Griffin, Inc., 
Frostproof, Florida 
G. Keith Funston, 
Chairman, 

Board of Directors, 

Olin Corporation, 
Stamford, Connecticut 
Robert D. Davis, 
Financial Vice President 
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EXECUTIVE COMMITTEE 
Joe A. Adams, Chairman 
A. D. Davis 
James E. Davis 
Tine W. Davis 
Robert D. Davis 
J. Shepard Bryan, Jr. 

G. H. Deriso 
F. H. Gibbes, Jr. 

M. H. Hollingsworth 
S. C. Register 
Bert L. Thomas 

EXECUTIVE OFFICERS 
Bert L. Thomas, 

President 
Joe A. Adams, 

Executive Vice President 
Tine W. Davis, 

Senior Vice President 
Regional Director 
New Orleans, Montgomery S 
Louisville Divisions 
M. H. Hollingsworth, 

Senior Vice President 
Regional Director 
Miami & Tampa Divisions 
S. C. Register, 

Senior Vice President 
Regional Director 
Jacksonville and Atlanta 
Divisions 

VICE PRESIDENTS 
J. Shepard Bryan, Jr., 
Secretary and General Counsel 
C. Lester Cotton, 

Director of Services 
Robert D. Davis, 

Financial 
G. H. Deriso, 

Regional Director 
Greenville and Raleigh 
Divisions 
J. G. Deriso, 

Americus 
S. W. Evans, 

Manufacturing 


G. R. Kay, 

Division Manager, Greenville 
J. R. King, 

Division Manager, Jacksonville 
J. C. Koon, 

Division Manager, Raleigh 
D. K. McRae, 

Division Manager, New Orleans 
M. W. Merritt, 

Division Manager. Atlanta 
R. H. Phillips, 

Division Manager 
Montgomery 

C. E. Schmidt, 

Division Manager, Louisville 
C. W. Waldorf, 

Division Manager, Miami 
G. P. Woodard, 

Director of Community Affairs 

OTHER OFFICERS 
F. H. Gibbes, Jr., 

Treasurer 
R. J. Head, 

Controller 

REGISTRAR 
Chemical Bank 
New York City 

TRANSFER AGENTS 
Manufacturers Hanover 
Trust Company 
New York City 
Registrar and Transfer Co. 
Jersey City, New Jersey 

EXECUTIVE OFFICES 
5050 Edgewood Court 
Jacksonville, Florida 

MAILING ADDRESS 
Post Office Box B 
Jacksonville, Fla. 32203 

JACKSONVILLE DIVISION 
118 Winn-Dixie Stores in 
central and northern Florida 
and in south Georgia. 


TAMPA DIVISION 
93 Winn-Dixie and 
Kwik-Chek Stores located 
on the west coast and west 
central districts of Florida. 

MIAMI DIVISION 
104 Kwik-Chek and Winn- 
Dixie Stores on Florida’s 
lower east coast and 
extreme southern areas. 

GREENVILLE DIVISION 
142 Winn-Dixie Stores 
principally located in North 
and South Carolina but with 
others in eastern Tennessee 
and eastern Georgia. 

RALEIGH DIVISION 
125 Winn-Dixie Stores in 
North Carolina, northeast 
areas of South Carolina 
and southeast Virginia. 

LOUISVILLE DIVISION 
46 Winn-Dixie Stores in 
Kentucky and southern 
Indiana. 

MONTGOMERY DIVISION 
113 Winn-Dixie and Kwik- 
Chek Stores in Alabama, 
west Georgia, east 
Mississippi and extreme 
west Florida. 

NEW ORLEANS DIVISION 
84 Winn-Dixie Stores in 
Louisiana and southern tips 
of Mississippi and Alabama. 

ATLANTA DIVISION 
52 Winn-Dixie Stores in 
central and northern 
Georgia and southern 
Tennessee. 
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the smart placetogo... 
for good things to eat! 


WINN-DIXIE STORES,INC 
Box B, Jacksonville, Florida 32203 

Return Requested 
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